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Lists of Securities
Without obligation lo you we shall be plca?cd to« ex¬
amine your lists of securities and suggest exchanges
_t i,#lir«nlûff« Krttn frr.vn tl\A e t >,, A,...... . ~L -._~.1_

nine >«jui. uoia vi ot.v.uiui«.:» Uhu suggest exenanges
of advantage, both from the standpoint ot strength¬
ening principal and increasing income. The services

.."v Statistical Department are at your disposal.ot our

A Century of Service

BROWN, SHIPLEY &
Established 1810

H«aa OfSco
pounde*-» ^^ 1-othbury

LONDON. E. C*

COMPANY
Offlc» for Travelers

i¿3 Pal' Mai:
LONDON. S* W.

The obligations of conservatively capital¬
ized Public Utility Corporations, including
hyclro-electric, light, power and telephone
companies, are receiving the favorable atten¬
tion of discriminating investors, who realize
the stability ot their earning power. Lono;
term bonds with high coupon rates are avail¬
able at this rime. ï.er.us advise you on issues
of this type.

W. A. Harriman & Go.
INCORPOP.ATED

NEW YORK
25 Broad St.

SYRACUSE
Onondaga Bank Bldg.

BOSTON
¿ñ Congress St.

Ninety Years As Trustee
THE fundamental idea of a Personal Trust is to

extend the individual's purpose and influence
beyond the day of hi3 death. Hence the first

requisite of any agency commissioned to execute such
a trust is that the agency itself shall be permanent.
For nearly a century the New York Life Insurance and
Trust Company has been carrying out, under proper
court supervision, the wishes of men and women of
other days as to the disposal of their estates. The fact
that this company has adapted its service to the vast
changes which have taken place since its founding in
1830, without altering its fundamental character, gives
assurance of its future successful administration of
Personal Trusts.
Officers of the Company are always glad to discuss the
formation of trusts and the management and safe-keep¬ing of property. If it is not convenient for those who
aie cons.dering such matters to call at the office, the
officers will be glad either to call upon them and take
up their individual problems or to furnish information
by correspond "«nee.

2fatö U-ork Hif? 3hiBuraur* attît
SruBÎ Company

EDWIN G. MERRILL, President
« WALL ST. NEW YORK

Stone & Webster

W Milk St.
BOSTON

INCORPORATED
EntoWiisked 1880

120 Broadway
NEW YORK

38 So. Dearborn St*
CHICAGO

WW» thirty yaara «jrp*ri««jee in the management and construction
«f PubHc Udlity and Industrial Prop«neat, oar oig*ni»tioo 1*
fraporwi to took*

INVESTIGATIONS AND REPORTS

VALUATION AND OPERATING EFFICIENCY

»amont Sails To-morrow
For Visit in Europe

Trip Abroad for Pleasure* Says»anker. Denying Any Poli-
ticiil SignificanceThomas W. Lamont, of J. P. Morgan

!yCo., sails to-morrow on the Adriatic
"rEngland. Tm bank« r plans to spend
tn'eral weeks on the other side, visit-
]r* franc« and Holland as well aa
lan(i. and possibly Belgium. Mr. La-
TOont emphasized yesterday that his
|!;p al" r pleasure. Incident-
.!% however, he ¦¦¦ ill obtain much first-

on the general situ-
is Mr. Lan

¡ehe went to Paris
Vmerican peace

ar.
Uvl1 . ni fes ted y este r-

by Mr. Lamont
S t-'" p !.'¦ ercial and

in which he said
»ubt that all of the

powers i:: Europe, small as well
desire to pay their

t was correcting the cr-
al had gone forth

* '¦«' had stated that all Allied in
united States would'e Paul.

d unequivocally," he
¡vas that no ar-

.' ifen-'' mitment, expressed or
ade during the

at Paris for the can-
ii,*yon. .¦* m part of th«
*£» indeb1 '" liu'

BOvernment. This is quite a dif-
thing from making a predictionul Allied indebtedness will be

kast Bulto Earnings Drop
;._'_" East Butte Copper Mining ¦ »m
'.« reported a B.urplua from mining

ÎUftôi«? for the >l'ar ended December
¦f.rn J208*688» equal to 49 cents a aliare

on the stock, contrasted with
Net% «'.or ?1'-M P*'1" share in 1919.
ti,7cit «rfter deducting $276,798 for
«i-VfU' an<1 «pense of Hast Butte's oilopm"!?. to 168,162.

Day*s New Issues
ral local investment houses will

bid for the issue of $14,845,000 one to
.. year serial bonds to be sold on1

City of Detroit. The is¬
sue will bear various coupon rates,
eluding l!2 per cent, 5, 5Vi, 5% and 6.

Hart i, !.',.¦ ,,. nnd Redmond
& Co, tire offering $300,000 Hempstead,
Nr. V-, S hool District S o. I »'» per cent

due March 1, 1925, to March I,
prii ield 5.25 per cent

to 5.10 ¡¦: i- cent. The bonds are ox-
¡w Y >rk State,

as well as Federal income taxe«.

The issue of $3,680,000 Erie Rail¬
road 6 pi v ci nt equipment trust certifi-

bj Drexel & Co. and
W V Id & Co, have bei;n oversub-!
scribed and the books have been

¦'. it was anounced yesterday.
The Equitable Trust Company, of

New 5rT( fk, is now prepared to exchange
eipts issued by Wm. A. Head & Co.

for definitive ten year 7 per cent gold
debentures of the Standard Oil Com-
pany of California at its trust depart¬
ment, 37 Wall Street.

Stone Quits L. & N.
LOUISVILLE, Ky. April 4..Henry L.

.¦. ni ral counsel of the Louisville
4 N'a lilway Company, has pre-
ented his resignation, effective April

tiounced to-day. Mr. Stone,
.i.; v years of age, gave his ad-

\ «.need agotas the reason for resigning.
He has been legal adviser of the road

years.

Financial Items
MoClure, Halsted

& co. has been .. d :«tï<i a i>««w Dm
own ;«'« C. il Halsted & «.."o. has
med with offices at *¡1 Broadway.
i of the new llrm are C. H. Hal-

..«.¦:,¦' .i YV On acen.

The KIiik of Italy has conferred Uniplit-
ihe Crown upon î.jigi

('.¦¦i .: Merrill, Lynch ft Co., «¡vho
organization of the Italy-
ty, tor service« In furthcr-

commercial relations b«-
Cnltcd St itea and Italy, The
«v.,, prei ¡nted by Ambassador

Rol»ndl Rlccl at the banquet of the
Italian Chamber of Commerce h-f\ s-,,i

Uljthl »ii the Biltmore

$16,110,370 Cash
Requirements of
C.& E. I. Railroad

Details of Reorganization,
First Since War, Are An-
nounced, Showing How
Fund» Will Be Obtained

Details of the plan of reorganiza¬
tion of tho Chicago & Eastern Illinois
Railroad Company, the first since tho
war, were announced yesterday by
Kuhn, Loeb & Co., tho reorganiza¬
tion managers. The total cash re¬

quirements of the plan are $16,110,-
370, of which $10,300,000 is cash esti¬
mated to be available in the hands of
tho receiver, comprising loans from
the proceeds of settlement with the
United States Railroad Administration
growing- out of Federal control, in¬
cluding loans by the Interstate Com¬
merce Commission from the revolving
fund.
Tho remaining $5,S10,370 is to be

raised from tho sale of general mort¬
gage 5 per cent bonds of the» now com¬
pany to stockholders of the. old com¬
pany, who aro also acting as tho
underwriters. Payment for these
bonds represents an assessment of
$30 ¡i share on the old stock, of which
$5 is payable on or before April 30.
Stockholders paying the assessment
will also receive common stock of the
new company on a sharo for share
basis.
The new company will bo vested

with the title to 'all the railroads,
franchises, securities, rights I
other property of tho old o a.iy,
but will not acquire tho prop¬
erties formerly embraced '.i the com¬

pany's mortgage made to secure the
purchase money first lien cofii bonds
of tho Chicago & Eastern Illinois, nor
the lines of tho railroad formerly
owned by the Evansville & Indian¬
apolis Railroad Company, already sold
under foreclosure, nor the lines of the

! railroad formerly owned by tho Chi-
cago & Indiana Coal ' Railway Com-

j Pany.Tho securities to remain undis-
turbed in the reorganization amount
to $9,347,600, including a $11,425,000

j ten-year 6 per cent loan from the
government; another of $786,000 run¬

ning for fifteen years; $2,730,000 Chi-
I cago & Eastern Illinois first consoli-
dated mortgage G per cent bonds, due
1934; $1,477,000 Chicago & Eastern
Illinois equipment certificates, serios
"H," and $691,600 receivers' equipment

j notes to the director general of rail-
|roads maturing serially to 1035.
'.New securities include $35,500,000

'general mortgage bonds, $22,051,050
preferred stock and $24,135,100 com-
mon stock. The preferred stock is

.issued in exchange for $18,019,000
Chicago & Eastern Illinois refunding
and improvement mortgage 4 per cent

¡bonds, due 1951; $1,284,000 Evans-
ville and Terre Haute mortgage 5 per
¡cent bonds, due 1941; $2,451,800 Chi-
cago & Eastern Illinois consolidated
and first mortgage 5 per o«nt bonds,
due 1037, and Evansville & Terre
Ilaute first general mortgage 5 per
cent bonds, due 1342, and $296,250
Evansville <v Terre Haute Mount Ver-
iioii branch mortgage 6 per cent bonds,
¡due 1923, and Evansville & Terre
! Haute Sullivan County coal branch
mortgage 5 per cent bonds, due 193(1.
Tho total capitalization of the new

company will be $91,033,750, compared
with $94,204,448 for the eld. There
will bo sealing down of the fixed
charges from $3,759,99* annually to

$2,327,051. L

The plan concludes by saying that
"the average annual net railway
operating income (of the new com¬

pany) can be conservatively estimated
at $5,300,000, and net railway operat¬
ing income for the year ending Decem¬
ber 31 1921, esv*mated at approxi¬
mately $4,100,000, such estimate, being
predicted on a gradual resumption of
business during tho year. The last
half of the year normally produce?, ap¬

proximately two-thirds of the year's
earnings."
Await Pacific Oil Dividend
Reports were current in Wall Street

yesterday that directors of tho Pacific
Oil Company, which was organized to

acquire the bulk of the Southern Pacif¬
ic's oil holdings, would declare a divi¬
dend at to. rate of $3 annually when
they meet in June after the first six
months' operations. Rumors that divi¬
dend action would be taken at the
meeting scheduled for this month were

denied by a member of the board.

Investment 1
Questions of general interest to in¬

vestors will be answered in thit col¬
umn, in which case only initials will
be used. Other§ will b« answered by
mail. Addrett all inquiries, inclos¬
ing a stamped, addressed envelop«, t«
Financial Editor, The Tribun*, i6i
Nassau Street, New York City.

Cettlng Treasure From the Sea
Question.I would appreciate greatly

pour opinion of Sallger Ship Salvage and
:is possibilities.-.G. MoQ,
Answer Wo do not adviso you to

«xppculnto in Snliger Ship Salvado Cor¬
poration stock. Wo dare say that, more

money has been lost than made in
attempts to get treasuro from (he bot¬
tom of tho sea.

Rail« T'liBuitahle for Spinat or
Question.I was brought up with the

Idea that railroad stocks, hot h proforred
and common, worn "good" investments,
with dividends rather thoroughly assured
t'i ihi«. huliler.«?, so 1 own Atehlson common.
Baltimore ft Ohio preforrod, Norfolk ft
Western common, Northern Pacific com¬
mon. Now, in the face «.I1 tho railroad
situation, do you suppose tho dividends *¦ rt
tin« above stocks ar«« likely to bo «uni in
uod, tor they are very essential to a spln-
ster woman, no longer on the sunny sido
of youth? All of tho stocks represent
much lower value than 1 paid Ou- them.
Or would you Muggcst a snitch Into other
«locks that would brin« a return of the
same Income, with a possibility of an ad¬
vancement by patient waiting to make up
the loss that would occur by tho snlcs?.id.
Answer.All of tho stocks that you

mention were considered to be nt least
in the business man's investment class
fifteen years ngo. We think that Atchi-
son, Topoka & Santa Pe can continue
to earn its common dividend, even un¬
der present adverse railroad conditions.
The sanie is true of Norfolk &. West¬
ern, Baltimore & Ohio has passed its
common dividend and' is not, showing
good earnings. The preferred is being
pt'id, but the situation has many un¬
certainties. Northern Pacific common
ululer present conditions is not an in¬
vestment for a woman for whom divi¬
dends are "very essential." If you sold
jour Northern Pacific at 78 ami the
Baltimore & Ohio at 50, you could buy
Kingdom of Belgium 8 per cent bonds,
due in 19-41, selling nt 07 and have
what, wo consider a safer investment;
f.i.UOO par value of Northern Pacific
and $3,000 par value of Baltimore &
Ohio preferred would give you at pres¬
ent market prices about, enough money
to buy four Belgian bonds at 97. The
income would be $320 a year on the
four bonds. In our opinion, the Bel¬
gian 8s are likely to advance in price
i.i 1 ¡me.

Woman Ever a Bargain Hunier
Question.I have hut a few hundred to

invest and wish to b«< sensible about It.
ii.-n a burgai/i hunter, but need advice,

What can you say for the ii per cent Bold
debenture bond, with the profit sharing
certificate, of tho Beneficial Loan Society
sold by Ilodson ft Co? Also kindly
concerning first mortgage bond ol tho
Capitol Theater sold by Parson, Son &
Co. and, one moro please, 1>"m Moines, Pon
Dodge Railroad il, 000 note, selling at
$600..Miss M. L,
Answer- To be a successful bargain

hunter in the tinaneiul field one must
be a better judge of values than the
great majority of buyer--:. As a rule,
we believe that women are not in such
a position. We would advise, you to
pick a sound, conservative investment
rather than a bargain. Take one of the
numerous bonds frequently mentioned
in those« columns as suitable for a
woman.

Bonds, I.ong Held, Show a l.oss
Question I own several bonds and

stoi lif« which I should very much like your
opinion of. Some I havo held for oevcral
years, and a disposal would mean a con¬
siderable loss. They have all paid their
Interest and dividends when du.-, lim 1
would lilt.* to know If it would be ad« isabl
to any ko at present prices and ivhi
you would .«-ugK'-st. In their place: Broad-

Liberty Bond Holders
May Lose Interest

Failure to Exchange Temporary
Receipts for Permanent

fines the Reason
Approximately $30,000,000 in interest

will be due on April 15 to the holders
of tho permanent «Hi per cent coupon
bonds of the fourth Liberty Loan in
this Federal Reserve district. Holders
of tho temporary fourth Liberty Loan
bonds will be unable to collect their in-
terest unless they exchange their
bonds for the permanent certificates.
The Federal Reserve Bank of New

I York estimates that there are in this
district alono many thousands of indi-

information
,vay A Seventh Avenu« first r, per cent,
Puurla .?- Eastern ««iiönil » per oint. Helots,
Valley & N. 13. tlrHt 4 per cent, Chicago,
Milwaukee & Ht. l'uul ll»32 convertible iV,
uor oent, New York Gas, Blootrlo I..!«ht.
Heal and Power purchase 4 per cent, Now
York & Putnam (hat 4 per ount, Ma.nhB.Uun
Consolidated 109D 4 por cent. Mobile &
Ohio general A per oent, Metropolitan & to
6ii ('..ill Stores Co. (common and pre-
!. rn ii. -J. M. B. ß
Answer We consider the common

and preferred stock of Metropolitan 5
to BO Cent Stores as speculative.
While the New York City traction sit¬
uation is uncertain, we would advise
you to sit. tight, until you can form a
in Mer judgment of what tho outcome
will bo. Your other bond», except the
Peoria & Eastern, are all right to bold
if yon arc in a position to tako a tem¬
porary loss of interest on some one
or otlier of them.

Investing <o Escapo Discount
Question- i would appreciate your opin¬

ion of Delaware & Hudson stock. It has
had a good record of earnings and divi¬
dend». In thero anything particularly un¬
favorable t..i llil» road In the present rall-
road situation, or la it In a comparatively
favorable position in that respect? Hav-
Ing rent« receivable In Canada and wish¬
ing to avoid Hi" present discount on Cana¬
dian money, am Investing In Canadian
bonds. Which Canadian bonds do you
consider beat? Are there any that, pay
Interest or principal in .New York funda?

('. 10. D.
Answer.We think, in the present

railroad situation, the Delaware &
Hudson stock is in a rather more favor¬
able position than most railroad stocks,
because it represents ownership in coal
mines, as well as ownership of a rail¬
road. We consider both the internal
Canadian bonds and the external bonds
as good investments. The Canadian
Government 5% per cent loan, due
1929, is payable in gold in New York.
This applies to both principal antl in¬
terest.

Three Plans for Investing $050
ii 'In, -Have about SUS» and would !ik<5

stoctis or bonds where
;if"iy of principal would be considered

first and tien tho commensurate yield.
One friend has suggested tho following:
Three share« Atchison, Topeka <fc Santa
!.'. selling about SO; three shares Great
Northern preferred, selling about 73; two!
-ii.... Northern Pacific, soiling about 79.

r suggestion offered Is the follow-
Iti Five shares General Motor debentura

ling about ijf> five shares Chicago,
Island & Pacific B (< per cent pre-

fcrrod, selling about fit). A third suggea-
tlon offered is: Throe shares American Tel-
ephom and Tolograph, selling about 100;
four shan a Consolidated Gas, selling about
s:.\ VVhich of these groups would you sug-
gest to bring In as great a yield as possi-
ble with tho chance also for enhancement.
In tho pi-ice of an important factor to bo1
considered? Or have you any investment
suggestions of your own for a similar sum.
of money?.H. A. S.
Answer The third suggestion is, in

our opinion, the soundest; but you
can't gel Telephone stock for $100 any
more. We would not advise buying rail¬
road stocks under present circum-
stances. Instead of splitting up your$650 we suggest buying a !*','.,000 Xew
York Central Lake Shore collateral 3%
pt r cent bond, 1998, at about 63. It is
readily marketable. Your odd lots of
stock would not be, to the same extent.
The yield is only 5.68 per cent, but the
bond ! a safe investment, in our
op -non.

Earnings Are Important
Question Can you ku .. any information
regard to (lie Anthracite OH Gas and

Coal Company? Vor your help I enclose
a sheet ol literature. R. B. G.
Answer The oil stock you mention

is highly speculative. Never give your
money to a firm which does not tell
you anything about its assets or eam-j
ings. Such a procedure is a blind
gamble and a doubtful one.

Four full columns of in¬
vestment, questions and an¬
swers are published in The
Tribune every Sunday.
'»-.-._i
viduals, corporations and others, hold¬
ing approximately 4.000,000 separatebonds, who have not yet taken advan¬
tage of making the exchange, althoughbanks throughout the district have
been ready to accommodate them in
this matter since the beginning of the
year.
An the last, e .pon on the temporary

coupon bonds was cashed when the in¬
terest fell due on October 15 of last
year, the Federal Reserve Bank of New
York, as fiscal agent for the govern¬
ment, urges all holders of these tem¬
porary bonds to exchange them at once
for permanent fourth 41¿s, with all
coupons to maturity attached, by pre¬
senting them through their regular
banking channels for exchange, or, if
this cannot be done, to the Federal Re¬
serve Bank direct.

The Tribune prints each day the ma¬

turity dales of all active honda quoted
on the New York Stock Exchange. The

return on a bond to the investor depends
upon three factors: the rate of interest),
the security bears, the market price
and the distance of the maturity date. \
To figure the precise yield on a bond it

is necessary to use yield tables, but the

approximate yield can roughly be figured
out by the following formula: Divide

the dosing quotation on a bond into

the rate of interest it pays, and the re

suit will be the annual return. If the

bond is selling below par you must

alloxo also for the appreciation of the

principal. To do this subtract the mar¬

ket quotation from par, or 100, and di¬

vide the remainder by the number of
years the bond has to run before ma¬

turity. For example, if a 6 per cent

bond is selling af. 90 and has ten years
to run, the annual return will be 6.66

per cent. The difference between par
and the market price will be 10 points,
subtracting 90 from 100. Dividing ten

points by ten years, the quotient will be

1, This figure is to be added to 6.66,
itvhich is the annual return, and the re¬

niât 7.66 per cent, will give you the ap¬

proximate yield.
-

U. S. Government
Transactions

Bales.
Liberty 3Vá». VJ47.$417.000
do 1st 48. 3,000
do 2d 4.1, ¡1042. 16.000
do 1st 4 Us, 1947. 162,000
do 2.1 4Uk 1942. 8S3.000
<!o 3d, 4 Ws. 1928. S7G 000
do 4th 4 Us, 1038. 666,000

Victory 4-Vs. lot':). 666,000
do 3fca, 1923. 879,000

Quotations

Yield.
4.10
4.8f>

I.ast.
Htl.Uti
87.66
X7.00
87.70
87.02
90.12
ST.IS
i'7.04
97.64

Ket
chge.
..04

..02

..08

..04

..02

..04

..04

lliiih. Low.
Liberty 8!»R.... 90.38 90.24
do Is 4s. 87.66 87.50
do 2d 4s. 87.00 87.00
do 1st 4Vi»_ ST.74 ST.i,o
do 2d 4',«.... 87.16 S7.00
clo 3d 4 Us. 90 10 90 n«
do -¡til 4 U» 87.28 87.14

Vil lory 4iis. 97.64 97.62
do U°vs. 97.60 i»7.62

Hid and Asked Quotations
Liberty bonds. yesterday Saturday.
3V4s, 1017. 90.20@90.30
Isl 4s, 1947. 87.60@87.70
1st tu?. 1947... 86.96@87.16
2d 4s, 1942. 87,60@87.70
2d 4 -, s, 1942. S7.Ü0H ST.04
3d .! Vis, 1928. 00.14©90.16
4th 4U*, 1938_ST I8<2 87 20
Vic. 4 V-'. 192 97.63@97 66
do ;, .¦«,.*. 1923 97.53(3 97.66
Pre-war Issues:

2» res, 1930. 69 %. <jf 100 *j
2s coup, 1930... 99^4 ©100 VÍ
3s reg, 3 946. 8 9 & 92
3h coup, 1946. 89 tt 92
4a reg, IOL'5.104 «H it 104 »i 1Ó4V4 @1¿4V4
4s i'oup. 1925... 104 ¦%© 104\ 104H@104V4
-s l'un coup, 'SO. 99%®100Vi 99%®100ii
2s Pat? reg-, ,. 89«J4@100V4 99« H IO0 i
2s l'an coup. IS, 99*i Si) l on«; !>9\ frf lOOU
2s Pan ree\ ... 99 \ ml no "l !>»¦% «jjioo .<.

90.23 ©90.34
S7.40®87.70
87.04@87.16
87.62@87.74
87.06® st.lu
90.12 ©90.16
ST.1Sud87.20
67.68@97.60
¡>7.58 !tf 97.60

99Î4@100V4
99*Vi@i00V4
89 @ 93

ay's Bond M
:. Tan reg. 7*'i© SO

3s Pan coup. 78%@ 80
Phil 4s, 1934- SO'/jîï 84%
Phil 4s, 1935. X0%<3>
Phil 4s, 1930. 80% Si
I>. of Col. is, 1965 y2 @
Foreign Govt. and Municipal Bonds

(Interest to be added)
Bid. Asked.

City of n^rgen 8s, rets. 94 "ó
Be 'l! 96

96%Christiania
do Zurich. 95% '¦".

Argentine Intern 5s, 194.",. 7" 71
Belgian Ss. 97% 97
Kingdom of Belgium Cs. 90% ;i'

do '¦¦ ¡s, 194:.. 96% 96%
Canada. Horn of. notes. 1921... 99% 119%

do 1920. 92% 02%
do 1929.1 . .. 92% 92%
do 1931. 88% 89

Danish is. A. 97 .' i

do 8s, 11. 97% '¦<.
Denmark Ss. 9S ', 9S \
Chinese Gvt Ifu Kui; Ry 5s, ',.! 42 "'.
Norway 8s. 99 % 100
Province of Alberta 4%s. 89% 93
Cuba extern 5s, 1S44. 79 Î9%

do 6s, series A.1949. 79 60
do 4%s, 1949. 69 70

Republic of Chile 8s. 99 9%
Dominican Republic 6a, 1968.. 71* 'b 80'a
City of Lyons 15-yr 6s, 19:14.... 74% 75
do Marseilles 15-yr 6s, 1934.. 74% 75
do Bordeaux 15-yr 6s, 1934.. ,1'j 75
do Copenhagen 25-yr 5%s, 'il 7.:

French Gvt 8s, 1st issue. 98% 98%
do Taris City Cs, 1921. 97% 97%

Gvt of Switzerland 8s. 1940....104 104
Japanese Gvt 114s, stig loan, '25 82 82%

do 4'2s, 2d i-. r, 1925. N2 82%
do 4e, strlg loan, 19X1. 64 64 >»
do Tokio City 5s, 1952. 58% 58%

Un King Qt B & 1 5-yr 6%s, '21 99% 99%
do 3-yr 5%s, 1922. 94% 94%
do 30-yr 5%s, 1929. 88% 88%
do 20-yr fi'bs, 1937. 85% 85%'Mexico ext Btrl 6s of '99, 1945 45 4..'»
do gold 4s of '04, 1954. 33 34

¡King Italy 5-yr 6% gold bonds 81% 8 7»
.San Paulo «set. 97 % 97 %

(Sales)
Argentina G .1
5s 1909 2
2 .... 70% 2
1 - 70 EM

Chinese Ry 6si 2
1951 5 ...

7 - 42 1 ...
" ....42% 3 ...

C of Berne Ss 2 ...

tern rets 2 ...

1945 I 1.500..
96 2 .
95%!Dom Canada

- 98 '¦
li 194iJ
.... 97

3 %
97%
9S
98%

C of Bord fis
1934
2 _ 75

C of Chris 3*
1946
1 ....96%

C of Copen¬
hagen 5%s
I !i 4 4
1 .... 73%
1 _73
1 _ 73 1«

C of Lyons 6s
193 4
2 - 75

C of liars 6s
193 4
II _ 75
C of Paris 6s
1921
6 - 97%
2 _ 97%

10 - 97%
C of Zurich
Ss 1945
4 - 96

Danish C M s

5%s notes
1921
5 .... 99%
1929

2 '.'.'.'. 92H

.104

.104%

.104 >4

.104%
il 4 ....104%
»Map 1st ser

4 '-j s 19 2 5
17 S 2
2d fer l%s
1925
31 _ S'J
stiff loan 4 s
19:

.. 64
84%

liilg Ss

Cs 1<i2i>
1 ...

1 ...

1931
3 .

Prendí Rep8s 194

92%
93%
8 9

1.500.
57%
97 Vi

'.. '.' ''¦
V

97 '/a
97%

1.500.,

1.600.
2 .

98%
»194
98%
98 '-a
98%!98 %
98 %
98 %
98
98%
98%;
98%:

s f 7% s .1 P
M rets 1945

1 .... 96 .',

96%
96%
96%
96%
9 6 ¦.

96%
96%

. 6s 192 5
..I - 98%; 5 _ 90»;f gold 3, ,er u of Bwiteer- K DenmarkA, 194S
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The ¿Maritime Traditions of the
"BANK of the ¿MANHATTAN COMPANY

IN 1799, at the founding of the Bank of the
Manhattan Company, New York already had 185

years of history as a maritime city, and its old established
ship-owning families. Among the founders and stock¬
holders of the Bank were Captain Richard Randall ;
Gilbert and John Aspinwall, in the Russian trade ;
Henry and John Coster, trading with Holland and the
Indies ; and Preserved Fish, founder of the first packet
line to Liverpool. As the Bank of the Manhattan
Company served the traders of former times, so today
it is serving their successors in the development of their
export and import business.not only in the way of
financing, but through the counsel of Officers and
Directors familiar with business conditions, commercial
practices, shipping, exchange and credits in every part
of the Globe.

Bank of the

Manhattan Company
ESTABLISHED 1799

1 40 Wall Street
Capital $5,000,000 Surplus and Undrbided Profit: $iy^^^,^6.y8

UPTOWN OFFICE:.¡t Union Square, New York.
QUEENS BOROUGH OFFICES :.Jamaica, Flushing, Leng ¡stand City, ha? Zock*-» ay,

Reckavay Beach, Seaside, 7s*-hmond Hill, Elmhurst, Corona, College Point,
Woodhaten, Ridgewood, Fresh Pond

BR-OOKLYN OFFICES:.St. John's PUee and Cypress Hills

OFFICERS

PRESIDENT

STEPHEN BAKER

FIRST VICE-PRESIDENT

RAYMOND E. JONES
vice-presidents

james McNeil
b. d. forster
HARRY T. HAti
EDWIN S. LAFFuY
P. A. ROWLEY
D. H. PIERSON
FRANK L. HILTON
V. W. SMITH
JOHN STEWART BAKER

CASHIER
O. E. PAYNTER

ASSISTANTCASHIERS
W. F. MOORE
I. S. GREGORY
H. M. BUCKL1N
W. A. RUSH
GBO. S. DOWNING
B. S. MACDONALD
O. G. ALEXANDER

\V. CAPES

DIRECTORS
J. B. ALDRED
STEPHEN BAKER
B. H. BORDEN
MICHAEL FRIEDSAM
WALTER JENNINGS
RAYMOND E.JONES
G. HOWLAND LEAVITT
HENRY K. McHARG
GEORGE McNEIR
ARTHUR G. MEYER
JOHN C. MOORE
O 'ARLES E. POTTS
.SAMUEL SLOAN
WILLIAM SLOANE
JAMES SPEYER
CARL F. STURHAHN
GEORGE ZABRISKIE

School District No. 1.6?» Bonds
Principal »nd semi-annual interest payable in New York exchange. (Xupoii bends with th»

privilege of registration.

Tax Exempt In New Yorh State

Exempt from All Federal Income Taxes
(botta normal »nd surtaxes)

Legal Investment for Savings Banks and Trust Funds in
New York State.

School District No. J of the Town of Hempstead includes all ot the village of
Hempstead and considerable adjacent territory. The village of Hempstead. in¬
corporated in 1853, is one of the high class Long Island residential communities.
The District is within easy access of New York City, about five miles from
the city limits, and is exceptionally well favored with transportation facili¬
ties, being served with electric service by the i.ong Island Railroad to both the
Pennsylvania Station in New York City and to Fiatbush Avenue. Brooklyn. N. Y.*
The grvwth of this section has been steady and conservative and along the most
desirable lines.

Maturities and Yields
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Maren 1, 1928-193O-3.20*

March 1, 1931-1935- 5.15
Maren 1, 1936 1954 5.IO

Complete circular upon request
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